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Structure

Zehnder Group: A market leader 

for a healthy indoor climate

Development and manufacturing 

in 17 own production plants

Sales activities spanning more 

than 70 counties

Sales 9% below previous year due 

to COVID-19

Effective measures –

improvement in EBIT

High cash flow – solid balance 

sheet

Zehnder turned 125 years old

Operation kept running and supply 

chain largely intact

Outlook 2020: Sales of 613-618 

MEUR and EBIT of 49-51 MEUR

Company profile Financials HY1 2020 Business review HY1 2020

& Outlook FY 2020
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The Zehnder Group – an attractive investment case
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Company profile

Five reasons to invest

▪ Strong position in key markets

▪ Growth for residential ventilation

▪ “Harvest” leading position in radiators

▪ New potential “stars”

▪ Solid financial foundations

Mid-term targets 

▪ Sales CAGR of 5%

▪ EBIT margin of >8%

▪ Double-digit ROCE



Group strategy:

Grow the ventilation business, “harvest” the leading position in radiators
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Company profile
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1. Invest into ventilation business through 

market and product development

→ Maintain profitable double-digit growth with

focus on residential and light-commercial 

3. Strengthen system offering by combining our 

heating-cooling-ventilation know-how

→ Residential and selected commercial niches

2. “Harvest” radiator business by exploiting 

our strong market position

→ Focus on operational excellence

4. Establish new potential “stars” clean air 

solutions, radiant heating and cooling and CORE

→ Achieve profitable double-digit growth



Best climate in the world
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Company profile

The Zehnder Group 

is represented in 

20 countries and 

our products are 

available in over 

70 countries.



Five product lines for a perfect indoor climate

Ventilation business area
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Company profile

Comfortable 

indoor ventilation

Heat exchangers Clean air solutions



Five product lines for a perfect indoor climate

Radiators business area
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Company profile

Decorative radiators Heating and 

cooling ceiling systems



From innovative R&D to excellent after-sales service
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Company profile

Innovation

▪ Exploration of 

trends

▪ Products 

based on new 

materials and 

technologies

Production

▪ 16 production 

sites 

throughout the 

world

▪ Numerous 

lean-

production 

initiatives

Distribution

▪ Optimisation 

of transport 

methods

▪ Fast delivery 

times

Support

▪ Professional 

customer 

support

▪ Customer-

specific 

training 

sessions

Trade

▪ Own 

distributor 

network in 

core markets

▪ Diverse sales 

channels:

- Installers

- Wholesalers

- DIY stores

Service

▪ Consultation 

from planning 

to 

maintenance

▪ Excellent 

customer 

service



A dedicated Group Executive Committee
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Company profile

Cyril Peysson
Sales Europe / Middle East / 

Africa (EMEA)

Matthias Huenerwadel
Chairman of the Group Executive Committee, 

CEO

René Grieder
Chief Financial Officer

Johannes Bollmann
Competence Center Comfosystems

Jörg Metzger
Competence Center Radiators 



Five fundamental key trends which guide our ambitions
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Company profile

Health Sustainability

Air pollution, allergies 

and the fact that we 

spend 90% of our lives 

in enclosed rooms 

make a healthy indoor 

climate essential.

Our products are 

based on the 

preservation and 

improvement of good 

health.

Buildings are a major 

source of energy 

consumption and 

greenhouse gas 

emissions.

Our products help to 

reduce energy 

consumption while 

maintaining high levels 

of comfort. 



Five fundamental key trends which guide our ambitions
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Company profile

Climate change Digitalisation Urbanisation

Global warming means 

that room cooling is 

becoming increasingly 

important in northern 

regions.

Our systems feature 

both outstanding heat 

and humidity recovery 

in winter and excellent 

cooling recovery in 

summer.

As a result of 

increasing networking, 

customers are more 

informed and 

purposeful when it 

comes to purchasing.

We are constantly 

adjusting our offer and 

the way we interact 

with customers and 

partners. 

In city centres, people 

crowd into small 

spaces, which has an 

impact on the climate. 

With our solutions, we 

contribute to a 

comfortable indoor 

climate – and not just 

where particulate-

matter loads are 

concerned.
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Decline in sales – slight increase in EBIT thanks to effective measures
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Financials HY1 2020

Sales -9% below previous year

▪ Organic decline of -10%

▪ All markets affected by COVID-19

▪ Europe and North America -8%,

China -30%

▪ Ventilation on prior year’s level,

radiators -20%

EBIT margin increased by +0.7 pp

▪ Programme aimed at enhancing 

profitability continued with significant 

progress in purchasing and efficiency

▪ Immediate countermeasures launched 

to minimise the negative impact from 

COVID-19

▪ R&D only slightly below last year’s level 

Net profit -4% below HY1 2019

▪ Decrease in net income despite 

increase in EBIT

▪ Negative financial result of -1.8 

MEUR mainly due to realised and 

unrealised foreign exchange losses

313.6
283.9

HY1 2019 HY1 2020

-9%

17.1 17.5

HY1 2019 HY1 2020

+2%

13.2 12.7

HY1 2019 HY1 2020

-4%

5.5%
6.2%

MEUR MEUR MEUR



High operating cash flow – solid balance sheet
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Financials HY1 2020

1) Replacement of painting line in Vaux-Andigny to be completed in 2022

Operating cash flow of 40.6 MEUR

▪ High operating cash flow

▪ Reduction of trade accounts receivable 

of around 11 MEUR in China due to 

payments from major customers

Net liquidity of 51.3 MEUR

▪ Net liquidity significantly increased

▪ Additional confirmed but unused credit 

facilities of 76 MEUR

Net investments of 8.8 MEUR  

▪ Some projects postponed or 

withdrawn to ensure liquidity

▪ New painting lines in Manisa (TR) 

and Vaux-Andigny (FR)1)

▪ New ventilation plant in Pinghu (CN)

0.9

40.6

HY1 2019 HY1 2020

15.9

8.8

HY1 2020HY1 2019

-45%

-1.4

51.3

HY1 2019 HY1 2020

MEUR MEUR MEUR



COVID-19 rattled our country ranking –

ventilation business now accounts for 56% of total sales

Country ranking HY1 20201) Sales by business area Sales by region

in MEUR in MEUR

16

Financials HY1 2020

1) Sales development in local currency

The top 10 markets account for 86% of the total turnover.

1. Germany

2. France

3. Netherlands            +4

4. Switzerland

5. United Kingdom       -2

6. United States          +1

7. China                       -2

8. Italy

9. Belgium

10. Poland

18.6
25.3

239.9

China

North America

Europe

(85%)

(9%)
(7%)

158.9

(56%)

125.0

(44%)



Coronavirus crisis caused setback in efforts to achieve medium-term 

goals, i.e. of 5% average sales growth and EBIT margin of 8%
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Financials HY1 2020

MEUR
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Zehnder turned 125 years old
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Business review HY1 2020

125 years of Zehnder -

a story of great innovations 

and continual change.

How has Zehnder continued 

to be so successful?

Because the company 

recognises and seizes 

opportunities. The Zehnder 

Group thinks and plans on a 

long-term, sustainable basis. It 

remains innovative and will 

continue to strive to achieve 

the very best indoor climate for 

its customers in the future.



Instead of celebrating, we focused on keeping our operation running and 

our supply chain intact

▪ Good start into the new year in terms of sales and 

profitability-enhancing programme

▪ Immediate measures kept operation running and 

supply chain largely intact

▪ Establishment of new digital methods of contacting 

customers and dealing with service needs

▪ Positive sales trend for ventilation, especially in the 

Netherlands and Poland; good development in the 

US; successful product ComfoAir Q

▪ Effective countermeasures to COVID-19 related 

sales decline

▪ New ventilation plant in China completed and in 

operation since June

▪ Launch of Zehnder ComfoFlow and ComfoAir 225
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▪ All markets affected by the coronavirus pandemic

▪ Business activities in France, the UK and Italy 

significantly impaired by lockdown measures

▪ Particularly weak performance in China in Q1 2020 

due to strict lockdown measures

▪ Radiator plant in Ward Hill, Massachusetts (USA) 

forced to suspend production for 5 weeks

Business review HY1 2020

Highlights Lowlights



Success story ComfoAir Q: 100,000 units sold
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Business review HY1 2020

Note: Product launch mid-2016

Zehnder ComfoAir Q product range.

More comfort, less cost

90% 
less noise*

20% 
less 

power 

consumption*

33% 
less time 

required 

during 

commissioning 

38% 
lower heating 

costs*

*compared to conventional ventilation units



Construction of new ventilation factory in Pinghu (China) completed 

Operation started in June
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Business review HY1 2020

▪ Nather 兰舍, a Zehnder 

subsidiary since 2010

▪ Around 140 employees

▪ Located in Shanghai and 

Pinghu (100km southwest 

of Shanghai)

▪ New factory integrating R&D, production,

sales and service

▪ Cutting-edge technology in ventilation

and air purification

▪ Expected annual output of 250,000 units

in the first phase

Company motto: «Healthy Air, Healthy Life»



Zehnder ComfoFlow: the real alternative to a straigthforward extract air 

system
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Business review HY1 2020

Zehnder ComfoFlow
- Basic heat recovery residential 

ventilation system for multifamily 

houses

- Closes the gap between comfort 

ventilation and extract air solutions

- gives building developers an 

alternative to a straightforward 

extract air system at an attractive 

price, and with superior technology 

and comfort



▪ Steady sales recovery in the second half of 2020

▪ Demand in the key markets has remained high despite re-imposed restrictions in connection with the second 

wave of the coronavirus

▪ No further significant interruptions in the manufacturing

▪ Further increase in the operating profitability

▪ For the year as a whole: Sales in the region of 613-618 MEUR and an EBIT of 49-51 MEUR expected

(2019: 644.4 MEUR respectively 42.1 MEUR)

▪ Medium-term goal of an EBIT margin of 8% within reach (2019: 6.5%)

▪ Further course of business subject to risks due to the uncertainties associated with the ongoing COVID-19 

pandemic

▪ Sales figures for 2020 to be published on 15 January 2021; full end-of-year financial statement available on 

24 February 2021
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Outlook FY 2020

Note: See Media release 7/2020 published on 18 December 2020.

Outlook 2020: further increase in operational profitability 

https://www.zehndergroup.com/en/newsroom/press/media-release-72020


The Zehnder Group – an attractive investment case
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Five reasons to invest

▪ Strong position in key markets

▪ Growth for residential ventilation

▪ “Harvest” leading position in radiators

▪ New potential “stars”

▪ Solid financial foundations

Mid-term targets

▪ Sales CAGR of 5%

▪ EBIT margin of >8%

▪ Double-digit ROCE



Questions & answers
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Thank you for your time and attention
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Zehnder Group AG

Investor Relations

Moortalstrasse 1

5722 Gränichen (Switzerland)

Phone + 41 62 855 1521

investor-relations@zehndergroup.com

www.zehndergroup.com/en



Disclaimer

This document, issued by the Zehnder Group AG (the "Company"), comprises the written materials/slides for a presentation of the management. 

Whilst all reasonable care has been taken to ensure that the information and facts stated herein are accurate and that the opinions and 

expectations contained herein are fair and reasonable, no representation or warranty, expressed or implied, is given by or on behalf of the 

Company, any of its directors or any other person as to the accuracy or completeness of the information or opinions contained in this document, 

and no liability is accepted for any such information or opinions. 

This document contains forward-looking statements which involve risks and uncertainties. These forward-looking statements speak only as of 

the date of this document and are based on numerous assumptions which may or may not prove to be correct. The actual performance and 

results of the business of the Company could differ materially from the performance and results discussed in this document. 

The Company undertakes no obligation to publicly update or revise any forward-looking statements or other information contained herein 

whether as a result of new information, future events or otherwise.

This document does not constitute or form any part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or 

subscribe for, any shares in the Company, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in 

connection with, any contract or investment decision in relation thereto.

This document nor any copy of it may be taken or transmitted into the United States of America, Canada, Australia or Japan or distributed, 

directly or indirectly, in the said countries or to any persons resident in said countries. The distribution of this document in other jurisdictions may 

be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such

restrictions.
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